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7KHHQYLURQPHQWDO LPSDFWRI WKHHPLVVLRQVRIKHDY\PHWDOV =Q1L&R  SUHVHQW LQ WKH
LQGXVWULDO HIIOXHQWV EHFRPH H[WHQVLYH PRUH DQG PRUH 7KH GLVFKDUJH RI  WR[LF PHWDOV LQWR
HQYLURQPHQW LV D VHULRXV SUREOHP IDFLQJ QXPHURXV LQGXVWULHV 6R WKH VHDUFK IRU H[WUDFWLRQ
WHFKQLTXHV WR UHPRYH WKRVH KHDY\ PHWDOV DUH LQFUHDVLQJ LQWHUHVW /LTXLG PHPEUDQHV KDYH
VKRZQJUHDWSRWHQWLHO LQWKLVZD\HVSHFLDOO\LQFDVHVZKHUHPHWDOFRQFHQWUDWLRQVDUHUHODWLYHO\
ORZDQGRWKHUWHFKQLTXHVFDQQRWEHDSSOLHGHIILFLHQWO\
7KH IXQGDPHQWDO SDUDPHWHUV LQIOXHQFLQJ WKH WUDQVSRUW RI WKH ]LQF ,, QLFNHO ,, DQG FREDOW
,,WKURXJKWKHOLTXLGPHPEUDQHKDYHEHHQH[DPLQHGWKHDFLGLW\WKHWLPHRIWUDQVSRUWDWLRQ
7KHFRXSOLQJWKDWPDNHVLWVHOIWKDQNVWRWKHPHPEUDQHH[WUDFWDQWGLOXHQWSHUPLWVWRGHILQH
WKH GLIIHUHQW SKDVHV RI WUDQVIHU DQG WR GHWHUPLQH WKH PHFKDQLVPV RI WUDQVSRUWDWLRQ
PHPEUDQDLUHV ,Q WKL VWXG\ RI WK IDFLOLWDWHG WUDQVSRUW RI ]LQF QLFNHO FREDOW LRQV E\ OLTXLG
PHPEUDQHVFRQWDLQLQJ7ULQRFW\ODPLQHDVFDUULHU
7KH FKHPLFDO YDULDEOH H[DP SHUPLWWHG WR GHWHUPLQH WKH SDUDPHWHUV JLYLQJ WKH H[WUDFWLRQ
HIILFLHQF\DQGUHH[WUDFWLRQRSWLPXP6RPHSHUIRUPDQFHVKDYHEHHQJRWWHQVRPXFKWRWKHOHYHO
RI WKH H[WUDFWLRQ WKDW RI WKH UHH[WUDFWLRQ$ FKHPLFDOPRGHOL]DWLRQ KDV DOORZHG WR LGHQWLI\ WKH
H[WUDFWLRQPHFKDQLVPDQGWUDQVSRUW
7KH FRXSOLQJ UHTXLUHG D UHDO RSWLPL]DWLRQ RI WKH VHW RI WKH SDUDPHWHUV 7KH V\PPHWULFDO
EHKDYLRURIWKHWZRFRPSDUWPHQWVVKRZHGWKDWWKHH[WUDFWLRQUHH[WUDFWLRQDVVRFLDWLRQSHUPLWV
WRDFKLHYHDWUDQVSRUWDWLRQRQHFRXQWHUWUDQVSRUWDWLRQDQGDSRVLWLYHFRXSOLQJ
7KLV OHWVSUHGLFWDQDSSOLFDWLRQVDVZHOO LQ WKHILHOGRIPHWDOOLIHURXVSURFHVVLQJ OLTXLG
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